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7KH UHOHYDQW SURYLVLRQ UHDGV WKXV�

³8QGHU JHQHUDO ODZV WKH HOHFWRUV RI HDFK FLW\ DQG YLOODJH VKDOO
KDYH WKH SRZHU DQG DXWKRULW\ WR IUDPH� DGRSW DQG DPHQG LWV
FKDUWHU� DQG WR DPHQG DQ H[LVWLQJ FKDUWHU RI WKH FLW\ RU YLOODJH
KHUHWRIRUH JUDQWHG RU HQDFWHG E\ WKH OHJLVODWXUH IRU WKH
JRYHUQPHQW RI WKH FLW\ RU YLOODJH� (DFK VXFK FLW\ DQG YLOODJH
VKDOO KDYH SRZHU WR DGRSW UHVROXWLRQV DQG RUGLQDQFHV UHODWLQJ WR
LWV PXQLFLSDO FRQFHUQV� SURSHUW\ DQG JRYHUQPHQW� VXEMHFW WR WKH
FRQVWLWXWLRQ DQG ODZ�1R HQXPHUDWLRQ RI SRZHUV JUDQWHG WR FLWLHV
DQG YLOODJHV LQ WKLV FRQVWLWXWLRQ VKDOO OLPLW RU UHVWULFW WKH JHQHUDO
JUDQW RI DXWKRULW\ FRQIHUUHG E\ WKLV VHFWLRQ�´ 0LFK� &RQVW� $UW�
9,,� � ���
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7KLV SURYLVLRQ UHDGV DV IROORZV�

³6HF� ��M� (DFK FLW\ PD\ LQ LWV FKDUWHU SURYLGH�

  

³���0XQLFLSDO SRZHUV� )RU WKH H[HUFLVH RI DOOPXQLFLSDO SRZHUV
LQ WKH PDQDJHPHQW DQG FRQWURO RI PXQLFLSDO SURSHUW\ DQG LQ WKH
DGPLQLVWUDWLRQ RI WKH PXQLFLSDO JRYHUQPHQW� ZKHWKHU VXFK
SRZHUV EH H[SUHVVO\ HQXPHUDWHG RU QRW� IRU DQ\ DFW WR DGYDQFH
WKH LQWHUHVWV RI WKH FLW\� WKH JRRG JRYHUQPHQW DQG SURVSHULW\ RI
WKH PXQLFLSDOLW\ DQG LWV LQKDELWDQWV DQG WKURXJK LWV UHJXODUO\
FRQVWLWXWHG DXWKRULW\ WR SDVV DOO ODZV DQG RUGLQDQFHV UHODWLQJ WR
LWV PXQLFLSDO FRQFHUQV VXEMHFW WR WKH FRQVWLWXWLRQ DQG JHQHUDO
ODZV RI WKLV VWDWH�´
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$V WKH SURYLVLRQV RI WKH0LFKLJDQ&RQVWLWXWLRQ DQG+RPH5XOH&LW\

$FW PDNH FOHDU� FLWLHV VXFK DV 'HWURLW DUH HPSRZHUHG WR HQDFW DQ\
RUGLQDQFH RU FKDUWHU SURYLVLRQ GHHPHG QHFHVVDU\ IRU WKH SXEOLF LQWHUHVW�
DV ORQJ DV WKH HQDFWPHQW LV QRW FRQWUDU\ WR RU SUHHPSWHG E\ WKH VWDWH
FRQVWLWXWLRQ RU VWDWH ODZV� 5HQWDO 3URSHUW\ 2ZQHUV $VV¶Q RI .HQW &RXQW\
Y� &LW\ RI *UDQG 5DSLGV� ��� 1�:��G ���� ��� �0LFK� ������ $QWL�

DOLHQDWLRQ SURYLVLRQV FOHDUO\ PHHW WKLV WHVW� DQG WKH EDQNUXSWF\ WUXVWHH

GRHV QRW FRQWHQG RWKHUZLVH�
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,Q WKLV FRQQHFWLRQ0U�:LOFR[ VLJQHG D GRFXPHQW HQWLWOHG ³6HFXULW\

$JUHHPHQW� 3OHGJH DQG $VVLJQPHQW� 5H� 'HILQHG &RQWULEXWLRQ 3ODQ
�$QQXLW\ 6DYLQJV )XQG��´ 7KH GRFXPHQW FRQWDLQHG WKH IROORZLQJ
SURYLVLRQV� DPRQJ RWKHUV�

³,� 0LFKDHO :LOFR[ � � � GR KHUHE\ SOHGJH� DVVLJQ� FRQYH\�
WUDQVIHU DQG JUDQW D VHFXULW\ LQWHUHVW WR WKH 'HWURLW 0XQLFLSDO
FUHGLW 8QLRQ �µ6HFXUHG 3DUW\¶� RI WKH SURFHHGV RI P\ 'HILQHG
&RQWULEXWLRQ 3ODQ� DOVR NQRZQ DV P\ DQQXLW\ VDYLQJV IXQG
DPRXQWV �FRPPRQO\ UHIHUUHG WR DV D UHIXQG RI SURFHHGV RI
GHILQHG FRQWULEXWLRQ SODQ� KHOG E\ WKH %RDUG RI WUXVWHHV RI WKH
*HQHUDO RU 3ROLFHPHQ DQG )LUHPHQ 5HWLUHPHQW 6\VWHP RI WKH
&LW\ RI 'HWURLW� , DFNQRZOHGJH WKDW WKH GHFLVLRQ RI WKH 'HWURLW
0XQLFLSDO &UHGLW 8QLRQ WR JUDQW P\ ORDQ UHTXHVW ZDV EDVHG
XSRQ WKH SOHGJH DQG DVVLJQPHQW RI WKH SURFHHGV RI P\ DQQXLW\
VDYLQJV IXQG DPRXQWV QRZ RQ GHSRVLW DQG DFTXLUHG KHUHDIWHU DV
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IXQGLQJ ZRXOG EH UHOHYDQW RQO\ LI VWDWH VSHQGWKULIW WUXVW ODZ ZHUH
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FROODWHUDO IRU WKH ORDQ DPRXQW� 6DLG DQQXLW\ VDYLQJV IXQG
DPRXQW LV RQO\ DYDLODEOH XSRQ UHWLUHPHQW RU WHUPLQDWLRQ RI
HPSOR\PHQW�

  

³, DXWKRUL]H DQG GLUHFW DQ\ SHUVRQ LQYROYHG LQ WKH SURFHVVLQJ RU
KDQGOLQJ RI WKH VDLG UHIXQG RI WKH SURFHHGV RI VDLG DQQXLW\
VDYLQJV IXQG WR IRUZDUG VXFK FKHFN WR WKH 'HWURLW 0XQLFLSDO
&UHGLW 8QLRQ IRU GHSRVLW LQ P\ DFFRXQW� , DXWKRUL]H WKH 6HFXUHG
3DUW\ WR HQGRUVH VDLG FKHFN DQG GHSRVLW WKH SURFHHGV LQ P\
DFFRXQW� , DXWKRUL]H WKH 6HFXUHG 3DUW\ WR SURYLGH D FRS\ RI WKLV
GRFXPHQW WR P\ HPSOR\HU DQG UHWLUHPHQW V\VWHP ZKLFK FRS\
VKDOO VHUYH DV DQ LUUHYRFDEOH GLUHFWLRQ DQG DXWKRULW\ RI P\
HPSOR\HU DQG UHWLUHPHQW V\VWHP WR IRUZDUG VDLG FKHFN WR
6HFXUHG 3DUW\� , DXWKRUL]H WKH 'HWURLW 0XQLFLSDO &UHGLW 8QLRQ
WR HQIRUFH LWV OLHQ DQG VHFXULW\ LQWHUHVW RQ WKH DQQXLW\ VDYLQJV
IXQG SURFHHGV E\ ZLWKGUDZLQJ IURP P\ DFFRXQW RZLQJ WR WKH
'HWURLW 0XQLFLSDO &UHGLW 8QLRQ� RU DQ\ RWKHU PHWKRG RI OLHQ
HQIRUFHPHQW DXWKRUL]HG E\ ODZ LQ WKH HYHQW RI P\ GHIDXOW XQGHU
WKLV ORDQ WUDQVDFWLRQ RI WKLV GDWH�´
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